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=HLFKQXQJHQ ZHUGHQ VHLW GHU $QWLNH EHL GHU 3ODQXQJ $XVIKUXQJ XQG 1XW]XQJ YRQ
%DXZHUNHQ HLQJHVHW]W %LV YRU ZHQLJHQ -DKUHQ EHVDHQ GLHVH =HLFKQXQJHQ HLQHQ
KDXSWVlFKOLFK GRNXPHQWLHUHQGHQ &KDUDNWHU ,Q PDVWDEVJHUHFKWHQ $EELOGXQJHQ XQG LQ
VFKHPDWLVFKHQ 'DUVWHOOXQJHQ ZHUGHQ GLH *HRPHWULH GLH YLVXHOOH :LUNXQJ GLH .RQVWUXNWLRQ
GDV 9HUKDOWHQ XQG GLH 9HUZHQGXQJ YRQ %DXZHUNHQ VR PLW JUDSKLVFKHQ (OHPHQWHQ GDUJHVWHOOW
GD YHUVFKLHGHQH %HWUDFKWHU GLH =HLFKQXQJ PLW P|JOLFKVW JOHLFKHP (UJHEQLV VHPDQWLVFK
LQWHUSUHWLHUHQ 'LH 6HPDQWLN GHU =HLFKQXQJHQ HUJLEW VLFK DXV GHU )RUPlKQOLFKNHLW EHL
$EELOGXQJHQ GHU 5HGXNWLRQ DXI ZHVHQWOLFKH 0HUNPDOH EHLVSLHOVZHLVH .DQWHQ GHU
'HILQLWLRQ JUDSKLVFKHU 6\PEROH XQG GHU $QRUGQXQJ JUDSKLVFKHU (OHPHQWH UHODWLY ]XHLQDQGHU
DXI GHP =HLFKQXQJVWUlJHU
(QWZLFNOXQJVVWDGLHQ  +HXWH VLQG =HLFKQXQJHQ LP &RPSXWHU PLW 0RGHOOHQ KLQWHUOHJW 'LH
0RGHOOH GHU IUKHQ -DKUH GHV &RPSXWHU $LGHG 'HVLJQ &$' VLQG 0HQJHQ JUDSKLVFKHU
(OHPHQWH GLH LQ GLJLWDOHU 9HUVFKOVVHOXQJ JHVSHLFKHUW ZHUGHQ 6LH ODVVHQ VLFK HLQIDFKHU
lQGHUQ DOV =HLFKQXQJHQ DXI 3DSLHU 'LH VHPDQWLVFKH ,QWHUSUHWDWLRQ GHU JUDSKLVFKHQ (OHPHQWH
DOV %DXWHLOH XQG (LJHQVFKDIWHQ YRQ %DXZHUNHQ EOHLEW $XIJDEH GHV %HWUDFKWHUV
'LH ZHLWHUH (QWZLFNOXQJ GHV &$' LVW GXUFK ]XQHKPHQGH 6WUXNWXULHUXQJ GHU JUDSKLVFKHQ
(OHPHQWPHQJHQ JHNHQQ]HLFKQHW (LQ IUKHV %HLVSLHO LVW GLH *OLHGHUXQJ GHU (OHPHQWH LQ
=HLFKQXQJVHEHQHQ GLH VHPDQWLVFK LQWHUSUHWLHUW XQG PLW HLJHQHQ 'DUVWHOOXQJVPHUNPDOHQ YHU
VHKHQ ZHUGHQ >@ 9RQ EHVRQGHUHU %HGHXWXQJ LVW GHU hEHUJDQJ ]X REMHNWRULHQWLHUWHQ 0RGHO
OHQ >@ $Q GLH 6WHOOH GHU DXV JUDSKLVFKHQ (OHPHQWHQ ]XVDPPHQJHVHW]WHQ =HLFKQXQJHQ WUHWHQ
DXV DOOJHPHLQHQ 2EMHNWHQ ]XVDPPHQJHVHW]WH %DXZHUNH RGHU %DXSUR]HVVH DOV SULPlUH ,Q
IRUPDWLRQVEDVLV >@ 9LVXDOLVLHUXQJVPRGHOOH ZHUGHQ QDFK %HGDUI DXV GHQ %DXZHUNVPRGHOOHQ
DEJHOHLWHW 2EMHNWNODVVHQ KDEHQ VHPDQWLVFKH %HGHXWXQJ XQG NHQQHQ VHOEVW LKUH 'DUVWHOOXQJV
IRUPHQ LQ YHUVFKLHGHQHQ JUDSKLVFKHQ 8PJHEXQJHQ 0LW GLHVHP hEHUJDQJ YRP GRNXPHQWHQ
RULHQWLHUWHQ $QVDW] ]XP PRGHOORULHQWLHUWHQ $QVDW] ZLUG GLH =HLFKQXQJ GLUHNW PLW DQGHUHQ
$VSHNWHQ GHV ,QJHQLHXUSUR]HVVHV YHUEXQGHQ VR PLW GHU %HUHFKQXQJ GHV 9HUKDOWHQV YRQ %DX
ZHUNHQ PLW LKUHU .RQVWUXNWLRQ XQG $XVIKUXQJ XQG PLW GHU 9HUZDOWXQJ LKUHU 1XW]XQJ
,QIRUPDWLRQVEDVLV  0LW GHU 2EMHNWVWUXNWXU YRQ %DXLQIRUPDWLRQHQ ZDFKVHQ GLH $QVSUFKH
DQ GLH 2UJDQLVDWLRQ GHU GLJLWDOHQ ,QIRUPDWLRQVEDVLV >@ (UVWH $QVlW]H ]XU hEHUJDEH YRQ
2EMHNWHQ DQ VWDQGDUGLVLHUWHQ 6FKQLWWVWHOOHQ 3RUWV VLQG ZHJHQ GHU LQNRPSDWLEOHQ 6WUXNWXU GHU
YRUKDQGHQHQ %DX6RIWZDUH JHVFKHLWHUW 'LH 6WDQGDUGLVLHUXQJ GHV VHPDQWLVFKHQ
2EMHNWPRGHOOV IU GDV %DXZHVHQ LVW ZLFKWLJ >@ VWHKW MHGRFK HUVW DP $QIDQJ HLQHU
DOOJHPHLQHQ (LQIKUXQJ LP %DXZHVHQ 'LH (UIDKUXQJ ]HLJW GD 6RIWZDUHPRGXOH LQ GHU
5HJHO JHWUHQQW HQWZLFNHOW XQG YHUHLQW JHQXW]W ZHUGHQ =LHO GHU DNWXHOOHQ )RUVFKXQJ XQG
(QWZLFNOXQJ LVW HV GDKHU GLH VSH]LHOOHQ ,QIRUPDWLRQVEDVHQ XQDEKlQJLJ HQWZLFNHOWHU 0RGXOH
]XP =HLWSXQNW GHU 1XW]XQJ LQWHUDNWLY ]X LQWHUSUHWLHUHQ XQG XQWHU DNWLYHU 0LWZLUNXQJ GHU
IDFKOLFK NRPSHWHQWHQ 1XW]HU ]XVDPPHQ]XIKUHQ >@ 'LHVHU DNWLYH ,QWHJUDWLRQVDQVDW] HUJlQ]W
GHQ UHFKQHULQWHUQ JHVWHXHUWHQ 'DWHQIOX LP VHPDQWLVFKHQ 2EMHNWPRGHOO
2UJDQLVDWLRQ  'LH 5HJHOQ IU GLH 1XW]XQJ HLQHU GLJLWDOHQ ,QIRUPDWLRQVEDVLV PVVHQ YRUDE
IHVWJHOHJW XQG IU DOOH %HWHLOLJWHQ YHUELQGOLFK VHLQ >@ 'LH HLQIDFKVWH 2UJDQLVDWLRQVIRUP LVW
GLH (UJlQ]XQJ GHV 9HUVDQGV WUDGLWLRQHOOHU WHFKQLVFKHU 'RNXPHQWH GXUFK GHQ 9HUVDQG
GLJLWDOHU 'DWHLHQ +LHUIU VLQG GLH LQWHUQHQ 'DWHQIRUPDWH RGHU 6FKQLWWVWHOOHQIRUPDWH GLH
.HQQ]HLFKQXQJ QHXHU JHlQGHUWHU XQG JHO|VFKWHU ,QIRUPDWLRQHQ LQ 9HUVLRQHQ >@ VRZLH GLH
8UKHEHU XQG =XJULIIVUHFKWH IHVW]XOHJHQ (LQ ZHLWHUHU $QVDW] LVW GLH 2UJDQLVDWLRQ HLQHV
]HQWUDOHQ 'DWHQSRROV IU VlPWOLFKH LQ HLQHP 3URMHNW HUVWHOOWHQ ,QIRUPDWLRQHQ )HVW]XOHJHQ
VLQG 5HJHOQ IU GLH $UFKLYLHUXQJ XQG 9HUWHLOXQJ YRQ GLJLWDOHQ 'DWHQEHVWlQGHQ XQG
'RNXPHQWHQ VRZLH IU GHUHQ %HVFKUHLEXQJ (LJHQWPHU )UHLJDEHEHVWDQG GLJLWDOHV
)RUPDW 0LW ]XQHKPHQGHU /HLVWXQJVIlKLJNHLW GHU &RPSXWHU1HW]ZHUNH NDQQ GLH
=HQWUDOLVLHUXQJ DXI HLQHQ ,QIRUPDWLRQVNDWDORJ EHVFKUlQNW ZHUGHQ ZlKUHQG GLH ,QIRUPDWLRQ
VHOEVW EHL %HGDUI YRQ GH]HQWUDOHQ 1HW]VHUYHUQ DEJHUXIHQ ZLUG +ROHVFKXOG GHU 1XW]HU
)RFXV  ,Q GHU DNWXHOOHQ (QWZLFNOXQJ GHV &$' LVW HLQ ]HQWUDOHV 3UREOHP HUNHQQEDU GDV DXI
DOOH DQGHUHQ $VSHNWH GHU (QWZLFNOXQJ DXVVWUDKOW 'LHV LVW GLH %HVFKUHLEXQJ XQG +DQGKDEXQJ
GHU %H]LHKXQJHQ ]ZLVFKHQ 2EMHNWHQ XQG GHU bQGHUXQJHQ LQ VWUXNWXULHUWHQ 2EMHNWPHQJHQ
(LQH HIIL]LHQWH /|VXQJ GLHVHU $XIJDEH LVW 9RUDXVVHW]XQJ IU GLH (QWZLFNOXQJ YRQ %DXVRIW
ZDUH IU YHUQHW]WH NRRSHUDWLYH $UEHLWVXPJHEXQJHQ XQG IU GLH (LQIKUXQJ QHXHU .RPPX
QLNDWLRQVSUR]HVVH LP %DXZHVHQ 'LHVHU $XIVDW] VROO GLH *UXQG]JH GHU $XIJDEHQVWHOOXQJ PLW
GHU 5HODWLRQHQDOJHEUD DOV WKHRUHWLVFKHU *UXQGODJH >@ ]HLJHQ GLH (QWZLFNOXQJ OHLVWXQJVIlKL
JHU 0HWKRGHQ XQG $OJRULWKPHQ IU GLH EHVFKULHEHQH $XIJDEH LVW *HJHQVWDQG DNWXHOOHU )RU
VFKXQJ
'LH *UXQG]JH GLHVHU $XIJDEHQVWHOOXQJHQ EHWUHIIHQ YRU DOOHP GLH VWUXNWXULHUWH XQG IRUPDOL
VLHUWH 'HILQLWLRQ GHU 2EMHNWEH]LHKXQJHQ IU &$' XQG GLH WKHRUHWLVFK IXQGLHUWH 9HUIROJXQJ
YRQ bQGHUXQJHQ DQ 2EMHNWHQ %HLGH $VSHNWH KDEHQ YRU DOOHP DXFK IU &$' LP %DXZHVHQ
HLQH JURH %HGHXWXQJ GHQQ ELVKHULJH 9RUJHKHQVZHLVHQ EHUXKHQ LQ DOOHU 5HJHO DXI YHUIJED
UHQ SUDJPDWLVFKHQ 0HFKDQLVPHQ 'LH 9HUIDVVHU VLQG GHU hEHU]HXJXQJ GD YRU DOOHP GHU
8SGDWH3UR]H JHWUHQQW EHDUEHLWHWHU ,QIRUPDWLRQVPHQJHQ LP %DXSUR]H YRQ IXQGDPHQWDOHU
%HGHXWXQJ IU GLH 1XW]EDUNHLW ]XNQIWLJHU &$'6\VWHPH VHLQ ZLUG XQG GD GLHVHU GDKHU
ZHVHQWOLFKHU %HVWDQGWHLO GHU *UXQGNRQ]HSWH VHLQ PX
 $%+b1*,*.(,7 =:,6&+(1 2%-(.7(1
$SSOLNDWLRQ  'LH 0HQJH GHU .ODVVHQ $WWULEXWH 0HWKRGHQ XQG 2EMHNWH GLH ]XU /|VXQJ
HLQHU EHVWLPPWHQ $XIJDEH PLW GHP &RPSXWHU HLQJHVHW]W ZHUGHQ KHLW HLQH $SSOLNDWLRQ 'LH
%H]LHKXQJHQ ]ZLVFKHQ GHQ 2EMHNWHQ HLQHU $SSOLNDWLRQ ZHUGHQ PLW GHQ IROJHQGHQ %HJULIIHQ
EHVFKULHEHQ
%LQGXQJ  (LQ 2EMHNW E KHLW DQ HLQ 2EMHNW D JHEXQGHQ ZHQQ PLQGHVWHQV HLQH GHU IROJHQGHQ
%HGLQJXQJHQ HUIOOW LVW 
: 0HWKRGHQ GHV 2EMHNWHV D lQGHUQ $WWULEXWH GHV 2EMHNWHV E RGHU GHU .ODVVH YRQ E
: 0HWKRGHQ GHV 2EMHNWHV E YHUZHQGHQ $WWULEXWH GHV 2EMHNWHV D RGHU GHU .ODVVH YRQ D
%LQGXQJVUHODWLRQ  'LH 0HQJH GHU 2EMHNWH HLQHU $SSOLNDWLRQ VHL 0 ,VW HLQ 2EMHNW E ³ 0 DQ
HLQ 2EMHNW D ³ 0 JHEXQGHQ VR LVW GDV JHRUGQHWH 3DDU DE HLQ (OHPHQW GHU %LQGXQJVUHODWLRQ
% ² 0 [ 0 
%  ^ D E ³0 [ 0 _ D ELQGHW E `
(LQH %LQGXQJVUHODWLRQ ZLUG JHRPHWULVFK DOV *UDSK XQG DOJHEUDLVFK DOV ERROHVFKH 0DWUL[
GDUJHVWHOOW ,P *UDSKHQ ZLUG HLQ 2EMHNW DOV HLQ .QRWHQ XQG HLQH %LQGXQJ DE DOV HLQH YRQ
.QRWHQ D QDFK .QRWHQ E JHULFKWHWH .DQWH GDUJHVWHOOW
D E
D E
'LH 'DUVWHOOXQJ GHU %LQGXQJVPDWUL[ % IU HLQH 0HQJH 0 PLW Q 2EMHNWHQ HUIRUGHUW GLH
$QRUGQXQJ GHU 2EMHNWH GXUFK HLQH $EELOGXQJ I  1@0 PLW I L  DL XQG ,QGH[ L ³
^ Q ` 'LH $EELOGXQJ I LVW QLFKW HLQGHXWLJ ,KUH :DKO EHHLQIOXW GHQ $XIZDQG LQ GHQ
$OJRULWKPHQ GHU 2EMHNWYHUZDOWXQJ 'HP 2EMHNW L ZHUGHQ GLH =HLOH L XQG GLH 6SDOWH L YRQ %
]XJHRUGQHW 'HU .RHIIL]LHQW ELP YRQ % LVW WUXH LQWHJHU  ZHQQ DL DP HLQ (OHPHQW GHU
%LQGXQJVUHODWLRQ % LVW 6RQVW EHVLW]W ELP GHQ :HUW IDOVH LQWHJHU 


















2EMHNWNHWWH  (LQH 2EMHNWPHQJH ^D]` KHLW HLQH 2EMHNWNHWWH XQG ZLUG PLW >DE\]@
EH]HLFKQHW ZHQQ NHLQ 2EMHNW PHKU DOV HLQPDO LQ GHU .HWWH HQWKDOWHQ XQG MHGHV 2EMHNW GXUFK
VHLQHQ 9RUJlQJHU JHEXQGHQ LVW
2EMHNW]\NOXV  (LQH 2EMHNWPHQJH ^D]` KHLW HLQ =\NOXV XQG ZLUG PLW  DE\]
EH]HLFKQHW ZHQQ NHLQ 2EMHNW PHKU DOV HLQPDO LQ GHU .HWWH HQWKDOWHQ ] GHU 9RUJlQJHU YRQ D
XQG MHGHV 2EMHNW GXUFK VHLQHQ 9RUJlQJHU JHEXQGHQ LVW



















$EKlQJLJNHLW  (LQ 2EMHNW E ³ 0 KHLW DEKlQJLJ YRQ HLQHP 2EMHNW D ³ 0 ZHQQ HV
PLQGHVWHQV HLQH 2EMHNWNHWWH >D[[PE@ JLEW GLH PLW D DQIlQJW XQG PLW E HQGHW 'LHVH
$EKlQJLJNHLW ZLUG PLW _ DE _ EH]HLFKQHW *HEXQGHQH (OHPHQWH VLQG DEKlQJLJ DOVR DE  
_ DE _  ,P *UDSKHQ ZLUG HLQH $EKlQJLJNHLW GXUFK HLQHQ :HJ YRQ .QRWHQ D QDFK .QRWHQ E
GDUJHVWHOOW EHLVSLHOVZHLVH YRQ .QRWHQ  QDFK .QRWHQ  LQ %HLVSLHO 
   
=ZLVFKHQ DEKlQJLJHQ 2EMHNWHQ NDQQ HV PHKU DOV HLQH .HWWH JHEHQ EHLVSLHOVZHLVH ]ZLVFKHQ




.RQWH[WUHODWLRQ  'LH 0HQJH GHU 2EMHNWH HLQHU 5HODWLRQ VHL 0 ,VW HLQ 2EMHNW E ³ 0 YRQ
HLQHP 2EMHNW D ³ 0 DEKlQJLJ VR LVW GDV JHRUGQHWH 3DDU DE HLQ 2EMHNW GHU .RQWH[WUHODWLRQ
+6 0 [ 0 
+  ^ DE ³0 [ 0 _ E LVW YRQ D DEKlQJLJ `
'LH .RQWH[WUHODWLRQ + LVW GLH WUDQVLWLYH +OOH GHU %LQGXQJVUHODWLRQ % 6LH VSH]LIL]LHUW GLH
$EKlQJLJNHLW ]ZLVFKHQ 2EMHNWHQ ,KUH %HVWLPPXQJ LVW HLQH EHNDQQWH $XIJDEH GHU
*UDSKHQWKHRULH 'LH .RQWH[WUHODWLRQ ZLUG DQDORJ ]XU %LQGXQJVUHODWLRQ DOV *UDSK RGHU DOV
ERROHVFKH .RQWH[WPDWUL[ + PLW GHQ .RHIIL]LHQWHQ KLP GDUJHVWHOOW 'D GLH
3RWHQ]PDWUL[ %V DOOH :HJH GHU /lQJH V LP *UDSKHQ HQWKlOW LVW + GLH 9HUHLQLJXQJ YRQ
K|FKVWHQV Q   3RWHQ]PDWUL]HQ
+  %` %`` %Q 
.RQWH[WDOJRULWKPXV  'DV IROJHQGH -DYD)UDJPHQW ]HLJW HLQHQ $OJRULWKPXV ]XU %HVWLPPXQJ
GHU .RQWH[WPDWUL[ + IU HLQH JHJHEHQH %LQGXQJVPDWUL[ % 'LH +OOH YRQ % ZLUG ]HLOHQZHLVH
LQ HLQHU 6FKOHLIH EHU L DXIJHEDXW 'D]X ZLUG ]XQlFKVW GLH =HLOH L YRQ % QDFK + NRSLHUW
'DQQ ZLUG LQ =HLOH L YRQ + DE 6SDOWH  HLQ (OHPHQW PLW GHP :HUW WUXH JHVXFKW (QWKlOW




DEKlQJLJ 'DPLW VLQG DXFK DOOH
2EMHNWH GLH YRQ 2EMHNW D
N
DEKlQJHQ YRQ 2EMHNW D
L
DEKlQJLJ 'LH =HLOH L YRQ + ZLUG GDKHU
PLW GHU =HLOH N YRQ % YHUHLQLJW 'LH 6SDOWH N YRQ + ZLUG PDUNLHUW  %HL QDFKIROJHQGHQ
'XUFKVXFKXQJHQ GHU =HLOH L ZLUG GLH 6SDOWH N EHUVSUXQJHQ GD GLH =HLOH N YRQ % EHUHLWV LQ
GHU +OOH HUIDW LVW 'LH =HLOH L YRQ + ZLUG VRODQJH DE 6SDOWH  GXUFKVXFKW ELV NHLQ
XQPDUNLHUWHV (OHPHQW PLW :HUW WUXH PHKU YRUKDQGHQ LVW 'DPLW VLQG DOOH .QRWHQ EHNDQQW GLH
YRQ .QRWHQ L DEKlQJHQ 'HU $OJRULWKPXV LVW DXFK IU *UDSKHQ PLW =\NOHQ JHHLJQHW
FODVV &RQWH[W
^ ERROHDQ>@>@ OLQN   %LQGXQJVPDWUL[
ERROHDQ>@>@ KXOO   .RQWH[WPDWUL[
LQW GLPHQVLRQ   $Q]DKO .QRWHQ
YRLG FRPSXWH+XOO
^ ERROHDQ KLW PDUN>@ 
LQW PURZFRO 
%HUHFKQH HLQH =HLOH GHU +OOH
PDUN  QHZ ERROHDQ>GLPHQVLRQ@ 
KXOO  QHZ ERROHDQ>GLPHQVLRQ@>GLPHQVLRQ@ 
IRU URZ   URZ  GLPHQVLRQ URZ
^ 6\VWHPDUUD\FRS\OLQN>URZ@KXOO>URZ@GLPHQVLRQ 
IRU P  P  GLPHQVLRQ P PDUN>P@  IDOVH 
PDUN>URZ@  WUXH 
6XFKH HLQ XQPDUNLHUWHV (OHPHQW PLW :HUW WUXH
GR
^ KLW IDOVH 
IRU FRO   FRO  GLPHQVLRQ FRO
^ LI KLW  KXOO>URZ@>FRO@   WUXH 		 PDUN>FRO@
EUHDN 
`
9HUHLQLJXQJ GHU =HLOHQ KXOO>URZ@ XQG OLQN>FRO@
LIKLW
^ PDUN>FRO@  WUXH 
IRU P   P  GLPHQVLRQ P




.RPSOH[LWlW  'LH %HUHFKQXQJ GHU .RQWH[WPDWUL[ + IU HLQH 0HQJH YRQ Q 2EMHNWHQ DOV
9HUHLQLJXQJ YRQ 3RWHQ]HQ GHU %LQGXQJVPDWUL[ % EHVLW]W GLH .RPSOH[LWlW Q 'LH
.RPSOH[LWlW GHV .RQWH[WDOJRULWKPXV LVW KLQJHJHJHQ Q 'HU $OJRULWKPXV NDQQ GXUFK
9HUZHQGXQJ YRQ %LWRSHUDWLRQHQ ZHLWHU EHVFKOHXQLJW ZHUGHQ
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 b1'(581*(1 921 2%-(.7(1
8SGDWH  'LH %HUHFKQXQJ GHU DEKlQJLJHQ $WWULEXWH YRQ 2EMHNWHQ HLQHU $SSOLNDWLRQ DXV
JHJHEHQHQ $WWULEXWZHUWHQ GHU 2EMHNWH VHOEVW VRZLH DQGHUHU 2EMHNWH GHU $SSOLNDWLRQ KHLW HLQ
8SGDWH HLQH $NWXDOLVLHUXQJ GHU $SSOLNDWLRQ ,Q HLQHP 8SGDWH ZHUGHQ QLFKW XQEHGLQJW DOOH
DEKlQJLJHQ 2EMHNWH GHU $SSOLNDWLRQ DNWXDOLVLHUW
=LHOPHQJH HLQHV 8SGDWH  (LQH $SSOLNDWLRQ NDQQ DXI PHKU DOV HLQH :HLVH DNWXDOLVLHUW
ZHUGHQ %HLVSLHOVZHLVH NDQQ EHL HLQHU bQGHUXQJ GHU *HRPHWULH HLQHV %DXZHUNHV HQWZHGHU
QXU GLH JUDSKLVFKH 'DUVWHOOXQJ RGHU QXU GLH 0DVVHQHUPLWWOXQJ RGHU GLH JUDSKLVFKH
'DUVWHOOXQJ XQG GLH 0DVVHQHUPLWWOXQJ DNWXDOLVLHUW ZHUGHQ )ROJOLFK EHVLW]W HLQH $SSOLNDWLRQ
LP DOOJHPHLQHQ YHUVFKLHGHQH 8SGDWHV GLH ]X YHUVFKLHGHQHQ =HLWHQ DXVJHIKUW ZHUGHQ
N|QQHQ 'LH 2EMHNWH GHUHQ $WWULEXWH LQ HLQHP EHVWLPPWHQ 8SGDWH QHX ]X EHUHFKQHQ VLQG
ELOGHQ GLH =LHOPHQJH = GLHVHV 8SGDWH
=  ^ D ³0 _ D ZLUG LP 8SGDWH QHX EHUHFKQHW `
bQGHUXQJVPHQJH  (LQ 2EMHNW NDQQ GXUFK GHQ $QZHQGHU GXUFK VHLQH HLJHQHQ 0HWKRGHQ
RGHU GXUFK 0HWKRGHQ DQGHUHU 2EMHNWH RGHU .ODVVHQ JHlQGHUW ZHUGHQ (LQ 2EMHNW KHLW
JHlQGHUW ZHQQ HLQHV VHLQHU $WWULEXWH RGHU HLQ $WWULEXW VHLQHU .ODVVH JHlQGHUW ZXUGH 'LH
JHlQGHUWHQ 2EMHNWH ZHUGHQ LQ GHU bQGHUXQJVPHQJH $ GHU $SSOLNDWLRQ YHUPHUNW
$  ^ D ³0 _ D ZXUGH JHlQGHUW `
5HGXNWLRQ GHU bQGHUXQJVPHQJH  1DFK HLQHU $NWXDOLVLHUXQJ GHU $SSOLNDWLRQ PX GLH
bQGHUXQJVPHQJH $ HEHQIDOOV DNWXDOLVLHUW ZHUGHQ (V N|QQHQ MHGRFK QLFKW DOOH 2EMHNWH LQ GHU
bQGHUXQJVPHQJH $ JHO|VFKW ZHUGHQ IU GLH DEKlQJLJH 2EMHNWH LQ GHP 8SGDWH DNWXDOLVLHUW
ZXUGHQ  (V NDQQ QlPOLFK DQGHUH 8SGDWHV JHEHQ GLH QRFK QLFKW DXVJHIKUW ZXUGHQ XQG GHUHQ
=LHOPHQJH ZHLWHUH 2EMHNWH HQWKlOW GLH HEHQIDOOV YRQ GHQ JHlQGHUWHQ 2EMHNWHQ DEKlQJHQ
'DV /|VFKHQ YRQ 2EMHNWHQ LQ GHU bQGHUXQJVPHQJH QDFK $XVIKUXQJ HLQHV 8SGDWH KHLW HLQH
5HGXNWLRQ GHU bQGHUXQJVPHQJH =XU 6WHXHUXQJ GHU 5HGXNWLRQ ZLUG HLQ 5HGXNWLRQVYHU]HLFK
QLV DQJHOHJW )U MHGHV 2EMHNW GDV LQ PLQGHVWHQV HLQHU 8SGDWH=LHOPHQJH HQWKDOWHQ LVW VLQG
LP 9HU]HLFKQLV DOOH 8SGDWHV YHUPHUNW LQ GHUHQ =LHOPHQJH GDV 2EMHNW HQWKDOWHQ LVW 'DWHQ
WHFKQLVFK NDQQ GDV 5HGXNWLRQVYHU]HLFKQLV EHLVSLHOVZHLVH DOV +DVK0DS NH\YDOXH LPSOHPHQ
WLHUW ZHUGHQ )U HLQ 2EMHNW PLW ,GHQWLILNDWRU LG GDV LQ 8SGDWHV PLW GHQ ,GHQWLILNDWRUHQ X
XXM XN DXIWULWW HQWKlOW GDV 9HU]HLFKQLV IROJHQGH (LQWUDJXQJHQ 
NH\ YDOXH  LGX




NH\N YDOXHN  LGXMXN
=XU 9HUZDOWXQJ GHV 9HU]HLFKQLVVHV ZHUGHQ PHKUHUH 0HWKRGHQ EHQ|WLJW 
YRLG SXW REMHFW,G XSGDWH,G  (LQWUDJXQJ
YRLG UHPRYH REMHFW,G XSGDWH,G  $XVWUDJXQJ
ERROHDQ FRQWDLQV REMHFW,G  $EIUDJH
,WHUDWRU LWHUDWRU REMHFW,G  7UDYHUVH GHU 8SGDWHV PLW QH[W  
 5(,+(1)2/*( '(5 2%-(.7( ,0 83'$7(
$QRUGQXQJ  ,VW HLQ 2EMHNW E ³ 0 YRQ HLQHP 2EMHNW D ³ 0 DEKlQJLJ GDV JHlQGHUW ZXUGH
VR PX GDV 2EMHNW D YRU GHP 2EMHNW E DNWXDOLVLHUW ZHUGHQ 'D HV ]ZLVFKHQ D XQG E PHKUHUH
2EMHNWNHWWHQ JHEHQ NDQQ LVW GLH 5HLKHQIROJH GHU 2EMHNWH LP 8SGDWH QLFKW RIIHQVLFKWOLFK 2E
MHNW]\NOHQ YHUXUVDFKHQ EHVRQGHUH 6FKZLHULJNHLWHQ 'DKHU ZHUGHQ ]XQlFKVW QXU ]\NOHQIUHLH
*UDSKHQ EHWUDFKWHW 'LH =HLWDFKVH GHV 8SGDWH ZLUG PLW IRUWODXIHQG DE  LQGL]LHUWHQ 6WDWLRQHQ
LQ ,QWHUYDOOH ]HUOHJW -HGHU 6WDWLRQ LVW HLQH 0HQJH YRQ 2EMHNWHQ ]XJHRUGQHW GLH LQ EHOLHELJHU
5HLKHQIROJH DNWXDOLVLHUW ZHUGHQ GUIHQ 'HU ,QGH[ GHU 6WDWLRQ KHLW GDV $OWHU GHU 2EMHNWH
GLHVHU 0HQJH -XQJH 2EMHNWH ZHUGHQ YRU DOWHQ 2EMHNWHQ DNWXDOLVLHUW (LQH $EELOGXQJ J  0
@ 6 HLQHU 2EMHNWPHQJH 0 DXI HLQH 6WDWLRQVPHQJH 6 KHLW HLQH $QRUGQXQJ YRQ 0 ,P IRO
JHQGHQ ZLUG HLQ $OJRULWKPXV ]XU %HVWLPPXQJ HLQHU ]XOlVVLJHQ $QRUGQXQJ J IU HLQH 0HQJH
0 PLW JHJHEHQHU %LQGXQJVUHODWLRQ % HQWZLFNHOW
'RPlQH  'LH =LHOPHQJH HLQHV 8SGDWH HQWKlOW GLHMHQLJHQ 2EMHNWH GHU $SSOLNDWLRQ GHUHQ
$WWULEXWH LQ GLHVHP 8SGDWH ]X DNWXDOLVLHUHQ VLQG (LQ 2EMHNW DP GHU =LHOPHQJH NDQQ YRQ
PHKUHUHQ 2EMHNWHQ DLDN DEKlQJLJ VHLQ 'LHVH 2EMHNWH ZHUGHQ LQ 6SDOWH P GHU
.RQWH[WPDWUL[ GHU $SSOLNDWLRQ JHOHVHQ ,VW DP EHLVSLHOVZHLVH YRQ DM DEKlQJLJ VR PX 2EMHNW
DM EHLP $XIVWHOOHQ GHU $QRUGQXQJ GHV 8SGDWH EHUFNVLFKWLJW ZHUGHQ ZHQQ DM HLQ 2EMHNW GHU
bQGHUXQJVPHQJH LVW 'LH 7HLOPHQJH GHU 2EMHNWH GHU bQGHUXQJVPHQJH $ GLH YRQ PLQGHVWHQV
HLQHP 2EMHNW GHU =LHOPHQJH = GHV 8SGDWH DEKlQJLJ VLQG KHLW GLH 'RPlQH GHV 8SGDWH XQG
ZLUG PLW ' EH]HLFKQHW 'LH 'RPlQH HQWKlOW GHQ 'XUFKVFKQLWW $ ¬ = DOV 7HLOPHQJH GD GLH
JHlQGHUWHQ 2EMHNWH GHU =LHOPHQJH YRQ VLFK VHOEVW DEKlQJHQ
'  ^ D ³ $ _ 
]X=
] KlQJW YRQ D DE `
1XU GLH 2EMHNWH GHU 'RPlQH ZHUGHQ LP 8SGDWH DNWXDOLVLHUW 'LH QLFKW LQ GHU 'RPlQH
HQWKDOWHQHQ 2EMHNWH GHU =LHOPHQJH = GHV 8SGDWH EOHLEHQ DOVR XQYHUlQGHUW 'D GLH 2EMHNWH
GHU .HWWH YRQ HLQHP 2EMHNW GHU bQGHUXQJVPHQJH $ ]X HLQHP 2EMHNW GHU =LHOPHQJH = GHV
8SGDWH QLFKW QRWZHQGLJ LQ $ RGHU LQ = HQWKDOWHQ VLQG PVVHQ VLH H[SOL]LW LQ GLH 'RPlQH
DXIJHQRPPHQ ZHUGHQ *LEW HV ]ZLVFKHQ GLHVHQ EHLGHQ 2EMHNWHQ PHKUHUH .HWWHQ VR VLQG DOOH
]X EHUFNVLFKWLJHQ
.RQWH[W HLQHU 'RPlQH  'LH %LQGXQJVUHODWLRQ HLQHU 'RPlQH LVW HLQH 7HLOPHQJH GHU
%LQGXQJVUHODWLRQ % GHU $SSOLNDWLRQ XQG ZLUG PLW % EH]HLFKQHW 'LH %LQGXQJVPDWUL[ % GHV
8SGDWH HQWKlOW GLHMHQLJHQ =HLOHQ XQG 6SDOWHQ GHU %LQGXQJVPDWUL[ % GHU $SSOLNDWLRQ GLH
2EMHNWHQ GHU 'RPlQH ' ]XJHRUGQHW VLQG 'LH .RQWH[WUHODWLRQ GHU 'RPlQH GLH PLW +
EH]HLFKQHW ZLUG LVW HLQH HQWVSUHFKHQGH 7HLOPHQJH GHU .RQWH[WUHODWLRQ + GHU $SSOLNDWLRQ
%  ^ DE ³ ' [ ' _ D ELQGHW E `
+  ^ DE ³ ' [ ' _ E LVW LQ ' YRQ D DEKlQJLJ `
&KURQRPDWUL[  'LH %HVWLPPXQJ HLQHU $QRUGQXQJ IU GLH 2EMHNWH HLQHU 'RPlQH ' PLW
JHJHEHQHU %LQGXQJ % LVW HLQH $XIJDEH GHU :HJDOJHEUD 6LH HQWVSULFKW GHU %HVWLPPXQJ GHV
OlQJVWHQ:HJHV ]ZLVFKHQ ]ZHL .QRWHQ HLQHV:HJHQHW]HV PLW .DQWHQ JOHLFKHU /lQJH  *LEW PDQ
GHQ (OHPHQWHQ GHU %LQGXQJVPDWUL[ % GLH LQWHJHU:HUWH  IDOVH XQG  WUXH VR LVW GHU
.RHIIL]LHQW EN
LP
GHU 3RWHQ]PDWUL[ %NJOHLFK  ZHQQ HV HLQH .HWWH GHU /lQJH N YRQ2EMHNW DL QDFK
2EMHNW DP JLEW 'DV $OWHU GHU .QRWHQ DL XQG DPPX XPPLQGHVWHQV N ,QWHUYDOOH GLIIHULHUHQ 'D
GHU %LQGXQJVJUDSK YRUDXVVHW]XQJVJHPl NHLQH =\NOHQ HQWKlOW LVW GLH PD[LPDOH .HWWHQOlQJH
NOHLQHU DOV GLH $Q]DKO GHU 2EMHNWH GHU 'RPlQH 'LHVH /lQJH KHLW 6WDELOLWlWVLQGH[ GHU
.RQWH[WPDWUL[ % XQG ZLUG PLW V EH]HLFKQHW
'HU PD[LPDO HUIRUGHUOLFKH $OWHUVXQWHUVFKLHG YRQ 2EMHNW DL QDFK 2EMHNW DP ZLUG DOV
.RHIIL]LHQW GHU &KURQRPDWUL[ 7 GHU 'RPlQH JHVSHLFKHUW =XU %HUHFKQXQJ GHU &KURQRPDWUL[
ZHUGHQ GLH 3RWHQ]HQ %N GHU %LQGXQJVPDWUL[ PLW GHP ,QWHJHU N PXOWLSOL]LHUW XQG NRPELQLHUW
'HU 2SHUDWRU  V\PEROLVLHUW GDV 0D[LPXP YRQ NEN
LP
EHU N =ZLVFKHQ ]ZHL 2EMHNWHQ GHU
'RPlQH NDQQ HV QlPOLFK PHKUHUH .HWWHQ JHEHQ 'HU .RHIIL]LHQW EN
LP
NDQQ GDKHU IU PHKUHUH
3RWHQ]HQ N JOHLFK  VHLQ 0DJHEHQG IU GHQ HUIRUGHUOLFKHQ $OWHUVXQWHUVFKLHG ]ZLVFKHQ GHQ
2EMHNWHQ DL XQG DP LVW GLH PD[LPDOH 3RWHQ] N IU GLH E
N
LP
JOHLFK  LVW 







'HU PD[LPDOH $OWHUVXQWHUVFKLHG YP ]ZLVFKHQ GHP 2EMHNW DP XQG DOOHQ DQGHUHQ 2EMHNWHQ GHU
'RPlQH LVW GDV 0D[LPXP GHU $OWHUVXQWHUVFKLHGH WLP EHU GLH 2EMHNWH DL YRQ GHQHQ DP
DEKlQJW 'DV $OWHU GHU 2EMHNWH GLH YRQ NHLQHP DQGHUHQ 2EMHNW GHU 'RPlQH DEKlQJHQ ZLUG
DXI  JHVHW]W 'DQQ EHVLW]W GHU DOOJHPHLQH .QRWHQ DP GDV $OWHU YP 
$OWHUVDOJRULWKPXV  'DV IROJHQGH -DYD)UDJPHQW ]HLJW HLQHQ $OJRULWKPXV ]XU %HVWLPPXQJ
GHU $OWHUVXQWHUVFKLHGH WLP XQG GHV $OWHUV YP IU HLQH JHJHEHQH %LQGXQJVPDWUL[ % GHU
'RPlQH $OV $QIDQJVZHUWH GHU .RHIIL]LHQWHQ WLP YRQ 7 ZHUGHQ GLH $OWHUVXQWHUVFKLHGH GHU
JHEXQGHQHQ 2EMHNWSDDUH HLQJHVHW]W DOVR WLL   WLN   IU EL   WUXH XQG WLN  121( NHLQH
%LQGXQJ IU ELN   IDOVH
'LH PD[LPDOHQ HUIRUGHUOLFKHQ $OWHUVXQWHUVFKLHGH WLP ZHUGHQ LQ GUHL JHVFKDFKWHOWHQ 6FKOHLIHQ
EHU NLP EHVWLPPW >@ ,Q GHU lXHUHQ 6FKOHLIH EHU N ZHUGHQ DOOH .HWWHQ JHELOGHW GLH
GXUFK .HWWXQJ HLQHU EHL DL EHJLQQHQGHQ XQG EHL DN HQGHQGHQ .HWWH PLW HLQHU EHL DN EHJLQQHQ
GHQ XQG EHL DP HQGHQGHQ .HWWH HQWVWHKHQ %HVLW]W WLN RGHU WNP GHQ :HUW 121( NHLQH %LQ
GXQJ VR LVW HLQH .HWWXQJ QLFKW P|JOLFK XQG WLP EOHLEW XQYHUlQGHUW 6RQVW ZLUG GLH /lQJH GHU
JHELOGHWHQ .HWWH DOV 6XPPH GHU /lQJHQ GHU 7HLONHWWHQ EHVWLPPW 6LQG DL XQG DP ELVKHU QRFK
QLFKW YHUEXQGHQ WLP   121( RGHU LVW GLH /lQJH GHU JHELOGHWHQ .HWWH JU|HU DOV GHU ELVKHU
PD[LPDOH HUIRUGHUOLFKH $OWHUVXQWHUVFKLHG WLP VR ZLUG WLP DXI GHQ :HUW V JHVHW]W
FODVV 6HTXHQFH
^ VWDWLF ILQDO LQW 121(     NHLQH %LQGXQJ
ERROHDQ>@>@ OLQN   %LQGXQJVPDWUL[
LQW>@>@ FKURQRV   $OWHUVXQWHUVFKLHG
LQW>@ DJH   $OWHU GHU 2EMHNWH
LQW GLPHQVLRQ   $Q]DKO 2EMHNWH
YRLG FRPSXWH$JH
^ LQW PURZFROWHVW 
FKURQRV  QHZ LQW>GLPHQVLRQ@>GLPHQVLRQ@ 
6HW]H $QIDQJVZHUWH GHV HUIRUGHUOLFKHQ $OWHUVXQWHUVFKLHGHV
IRU URZ   URZ  GLPHQVLRQ URZ
^ IRU FRO   FRO  GLPHQVLRQ FRO
^ LI URZ   FRO FKURQRV>URZ@>FRO@   
HOVH LI OLQN>URZ@>FRO@ FKURQRV>URZ@>FRO@   
HOVH FKURQRV>URZ@>FRO@  121( 
` `
%HUHFKQH GHQ PD[LPDOHQ HUIRUGHUOLFKHQ $OWHUVXQWHUVFKLHG
IRU P   P  GLPHQVLRQ P
^ IRU URZ   URZ  GLPHQVLRQ URZ
^ LI FKURQRV>URZ@>P@   121( FRQWLQXH 
IRU FRO   FRO  GLPHQVLRQ FRO
^ LI FKURQRV>P@>FRO@   121( FRQWLQXH 
WHVW  FKURQRV>URZ@>P@  FKURQRV>P@>FRO@ 
LI WHVW ! FKURQRV>URZ@>FRO@ FKURQRV>URZ@>FRO@  WHVW 
` ` `
%HUHFKQH GDV $OWHU GHU 2EMHNWH
DJH  QHZ LQW>GLPHQVLRQ@ 
IRU FRO   FRO  GLPHQVLRQ FRO
^ WHVW   
IRU URZ   URZ  GLPHQVLRQ URZ
^ LI WHVW  P  FKURQRV>URZ@>FRO@ WHVW  P 
`
DJH>FRO@  WHVW 
` ` `
.RPSOH[LWlW  'LH %HUHFKQXQJ GHU &KURQRPDWUL[7 IU HLQH 0HQJH YRQ Q2EMHNWHQ DOV .RPEL
QDWLRQ YRQ 3RWHQ]HQ N%N EHVLW]W GLH .RPSOH[LWlW Q 'LH .RPSOH[LWlW GHV $OWHUVDOJRULWKPXV
LVW Q %HL JHULQJHU %HOHJXQJVGLFKWH NDQQ GLH 6XFKH QDFK (OHPHQWHQ WLN 121( XQG
WNP 121(PLW UHIHUHQ]LHUWHQ'DWHQVWUXNWXUHQEHVFKOHXQLJWZHUGHQ
%HLVSLHO   %HVWLPPXQJ GHV 2EMHNWDOWHUV






































)U GHQ *UDSKHQ PLW  XQDEKlQJLJHQ XQG GUHL DEKlQJLJHQ 2EMHNWHQ VLQG GLH %LQGXQJVPDWUL[
% GLH &KURQRPDWUL[ 7 XQG GHU $OWHUVYHNWRU Y JH]HLJW
 (5:(,7(581*(1
,Q GHQ $EVFKQLWWHQ  ELV  LVW HLQ .RQ]HSW IU GLH 9HUZDOWXQJ VWUXNWXULHUWHU 2EMHNWPHQJHQ
EHVFKULHEHQ 'LH $QZHQGXQJ GLHVHV .RQ]HSWHV HUIRUGHUW UREXVWH $OJRULWKPHQ GLH DXFK IU
JURH XQG YHUWHLOW JHVSHLFKHUWH 2EMHNWPHQJHQ JHHLJQHW VLQG 0LW GHU (QWZLFNOXQJ VROFKHU
$OJRULWKPHQ LVW )RUVFKXQJ DXI GHQ IROJHQGHQ *HELHWHQ YHUEXQGHQ 
=\NOHQ LQ *UDSKHQ  ,QJHQLHXUDXIJDEHQ ZHUGHQ KlXILJ LQWHUDNWLY EHDUEHLWHW ,KUH .RQWH[W
JUDSKHQ HQWKDOWHQ IROJOLFK =\NOHQ ,Q HLQHP =\NOXV LVW ]ZDU GLH 5HLKHQIROJH GHU 2EMHNWH LP
8SGDWH EHVWLPPW GLH $Q]DKO GHU %HDUEHLWXQJVVFKULWWH LVW MHGRFK LP *HJHQVDW] ]X ]\NOXV
IUHLHQ *UDSKHQ QLFKW EHJUHQ]W =XU 9HUZDOWXQJ VROFKHU 2EMHNWPHQJHQ VLQG ]ZHL ]XVlW]OLFKH
(OHPHQWH HUIRUGHUOLFK 
: ,Q GHQ =\NOXV ZHUGHQ .RQWDNWREMHNWH HLQJHEDXW 'LH 0HWKRGHQ HLQHV .RQWDNWREMHNWHV
XQWHUEUHFKHQ GHQ =\NOXV VREDOG HLQ JHJHEHQHV .RQYHUJHQ]NULWHULXP HUIOOW LVW 'DPLW ZLUG
GLH $Q]DKO GHU %HDUEHLWXQJVVFKULWWH EHJUHQ]W
: ,P 2EMHNWJUDSKHQ GHU $SSOLNDWLRQ ZLUG GHU =\NOXV GXUFK HLQ 0DNURREMHNW HUVHW]W 'DV
0DNURREMHNW LVW PLW MHGHP .QRWHQ JHEXQGHQ PLW GHP HLQHV VHLQHU 2EMHNWH JHEXQGHQ LVW
=XU $NWXDOLVLHUXQJ GHV 0DNURV ZLUG VHLQ ,WHUDWLRQV]\NOXV DXVJHIKUW ELV HLQ .RQWDNWRE
MHNW GHQ =\NOXV XQWHUEULFKW 0DNURV N|QQHQ DQGHUH 0DNURV HQWKDOWHQ 1DFK GHU 5HGXNWLRQ
DOOHU =\NOHQ ]X 0DNURV LVW GLH %LQGXQJVUHODWLRQ GHU $SSOLNDWLRQ ]\NOHQIUHL
'LH %HVWLPPXQJ YRQ =\NOHQ LQ *UDSKHQ XQG GLH =HUOHJXQJ YRQ *UDSKHQ LQ .RPSRQHQWHQ
VLQG EHNDQQWH $XIJDEHQ GHU *UDSKHQWKHRULH >@ =\NOHQ ZHUGHQ LP .RQWH[WDOJRULWKPXV
GDUDQ HUNDQQW GD HLQ EHUHLWV PDUNLHUWHV (OHPHQW KLP QRFKPDOV JHIXQGHQ ZLUG )U GHQ
(UVDW] YRQ =\NOHQ GXUFK 0DNURV N|QQHQ YHUVFKLHGHQH 'DWHQVWUXNWXUHQ EHQXW]W ZHUGHQ ,KUH
*WH LVW V\VWHPDWLVFK ]X HUIRUVFKHQ
%HLVSLHO   (UVDW] HLQHV =\NOXV GXUFK HLQ 0DNURREMHNW






9HUWHLOWH $SSOLNDWLRQHQ  (LQH $SSOLNDWLRQ KHLW YHUWHLOW ZHQQ GHU =XJULII DXI PLQGHVWHQV
HLQ 2EMHNW GHU $SSOLNDWLRQ GXUFK PLQGHVWHQV HLQ DQGHUHV 2EMHNW GHU $SSOLNDWLRQ GHQ RIIHQHQ
RGHU YHUVWHFNWHQ (LQVDW] HLQHV .RPPXQLNDWLRQVGLHQVWHV HUIRUGHUW (V ZLUG YRUDXVJHVHW]W GD
GHU =XJULII DXI HLQ 2EMHNW EHU HLQHQ .RPPXQLNDWLRQVGLHQVW ZHVHQWOLFK DXIZHQGLJHU LVW DOV
GHU =XJULII DXI HLQ 2EMHNW LP ORNDOHQ $UEHLWVVSHLFKHU 'LH 'DWHQEDVHQ PLWWOHUHU XQG JURHU
3URMHNWH XQG 2UJDQLVDWLRQHQ VLQG LQ GHU 5HJHO YHUWHLOW JHVSHLFKHUW
'HU .RQWH[W XQG GDV $OWHU HLQHU ORNDOHQ 2EMHNWPHQJH N|QQHQ PLW ZHVHQWOLFK JHULQJHUHP
$XIZDQG EHVWLPPW ZHUGHQ DOV GLHVHOEHQ (LJHQVFKDIWHQ HLQHU JOREDOHQ 2EMHNWPHQJH )U
JURH 2EMHNWPHQJHQ LVW HV GDKHU ]ZHFNPlLJ ]ZLVFKHQ ORNDOHP XQG JOREDOHP
=XVDPPHQKDQJ ]X XQWHUVFKHLGHQ 'DEHL LVW ]X EHDFKWHQ GD ]ZHL 2EMHNWH JOREDO DEKlQJLJ
VHLQ N|QQHQ REZRKO VLH ORNDO XQDEKlQJLJ VLQG
%HL YHUWHLOW EHDUEHLWHWHQ 2EMHNWPHQJHQ HUJLEW VLFK ]XVlW]OLFK ]XU (IIL]LHQ] GHU $OJRULWKPHQ
QRFK HLQ ZHLWHUHU ZHVHQWOLFKHU $VSHNW 'LHVHU EHWULIIW GLH .RPSOH[LWlW GHU 9HUIROJXQJ YRQ
bQGHUXQJHQ 'LH $EKlQJLJNHLWHQ LQ GHU %HDUEHLWXQJ YRQ 2EMHNWPHQJHQ VLQG EHL ORNDOHU

$EVSHLFKHUXQJ GXUFKDXV QRFK PLW KHUN|PPOLFKHQ 0HWKRGHQ EHUVFKDX XQG EHKHUUVFKEDU
'LHV LVW EHL YHUWHLOW JHVSHLFKHUWHQ 2EMHNWPHQJHQ HLQGHXWLJ QLFKW PHKU GHU )DOO +LHU VLQG
IRUPDOLVLHUWH 9HUIDKUHQ XQG 9RUJHKHQVZHLVHQ XQYHU]LFKWEDU
/RNDOH 2EMHNWPHQJHQ ZHUGHQ LP JOREDOHQ *UDSKHQ GXUFK 6XSHUREMHNWH HUVHW]W 'D]X ZLUG
GLH ORNDOH 2EMHNWPHQJH LQ LQQHUH 2EMHNWH XQG 5DQGREMHNWH ]HUOHJW (LQ 2EMHNW KHLW LQQHUHV
2EMHNW ZHQQ HV QXU $EKlQJLJNHLWHQ ]ZLVFKHQ GLHVHP 2EMHNW XQG DQGHUHQ ORNDOHQ 2EMHNWHQ
JLEW 'LH %LQGXQJVPDWUL[ GHV 6XSHUREMHNWHV IROJW DXV GHU ORNDOHQ .RQWH[WPDWUL[ GXUFK
6WUHLFKXQJ GHU LQQHUHQ 2EMHNWH












,P IROJHQGHQ VLQG GLH %LQGXQJVPDWUL[ % GHU =RQH  GLH .RQWH[PDWUL[ + GHU =RQH  XQG GLH






































'\QDPLVFKH 5HODWLRQHQ  ,P 9RUDQJHKHQGHQ ZXUGH YRUDXVJHVHW]W GD GLH %LQGXQJVPDWUL[
HLQHU $SSOLNDWLRQ NRQVWDQW LVW (LQH $SSOLNDWLRQ ZLUG MHGRFK LQ GHU 5HJHO VFKULWWZHLVH
DXIJHEDXW 'DEHL lQGHUW VLFK QLFKW QXU GLH 2EMHNWPHQJH GHU $SSOLNDWLRQ +lXILJ ZHUGHQ DXFK
%LQGXQJHQ HUJlQ]W RGHU HQWIHUQW )U GLH %LQGXQJVPDWUL[ GLH .RQWH[WPDWUL[ GLH
&KURQRPDWUL[ XQG GHQ $OWHUVYHNWRU VROFKHU $SSOLNDWLRQHQ VLQG VWDWLVFKH 'DWHQVWUXNWXUHQ
XQJHHLJQHW )U GLH HQWVSUHFKHQGHQ G\QDPLVFKHQ 'DWHQVWUXNWXUHQ ZHUGHQ *UXQGRSHUDWLRQHQ
ZLH ´2EMHNW HLQWUDJHQµ XQG ´2EMHNW DXVWUDJHQµ EHQ|WLJW GLH PLW P|JOLFKVW JHULQJHP
$XIZDQG GLH DEJHOHLWHWHQ 5HODWLRQHQ DNWXDOLVLHUHQ
0HQJHQELOGXQJ  'LH 6HPDQWLN HLQHU $SSOLNDWLRQ EHZLUNW KlXILJ GD YRUDE EHNDQQW LVW RE
GLH bQGHUXQJ HLQHV EHVWLPPWHQ 2EMHNWHV HLQ 8SGDWH HU]ZLQJW LQ GHP DOOH 2EMHNWH HLQHU
EHVWLPPWHQ 2EMHNWPHQJH ]X EHUFNVLFKWLJHQ VLQG bQGHUW PDQ EHLVSLHOVZHLVH LQ HLQHP
/DVWIDOO HLQH GHU /DVWHQ VR JHKHQ DOOH /DVWHQ GHV /DVWIDOOV LQ GLH %HUHFKQXQJ GHV QHXHQ
9HUVFKLHEXQJV]XVWDQGHV HLQ 'DKHU LVW HV ]ZHFNPlLJ GLH 2EMHNWH GHV /DVWIDOOV QLFKW HLQ]HOQ
LQ GLH %LQGXQJVUHODWLRQ GHU $SSOLNDWLRQ DXI]XQHKPHQ VRQGHUQ GHQ /DVWIDOO DOV HLQ
0HQJHQREMHNW ]X EHKDQGHOQ 'HPHQWVSUHFKHQG ZLUG LQ GLH bQGHUXQJVPHQJH GHU $SSOLNDWLRQ
QLFKW GLH (LQ]HOODVW DXIJHQRPPHQ VRQGHUQ GHU /DVWIDOO 'LHVH 9RUJHKHQVZHLVH VHW]W DEHU
YRUDXV GD EHNDQQW LVW LQ ZHOFKHQ /DVWIlOOHQ HLQH EHVWLPPWH /DVW DXIWULWW

'LH 'HILQLWLRQ ]ZHFNPlLJHU 0HQJHQREMHNWH NDQQ GHQ 8PIDQJ GHU %LQGXQJVUHODWLRQ HLQHU
$SSOLNDWLRQ ZHVHQWOLFK UHGX]LHUHQ %HLVSLHOH VROFKHU 0HQJHQREMHNWH VLQG .QRWHQPHQJHQ
6WDEPHQJHQ /DVWIlOOH XQG /DJHUXQJVIlOOH LQ VWDWLVFKHQ %HUHFKQXQJHQ )U GLH
0HQJHQREMHNWH N|QQHQ 9HUVLRQHQ HLQJHIKUW ZHUGHQ XP GLH bQGHUXQJ GHU $SSOLNDWLRQ PLW
GHU =HLW ]X GRNXPHQWLHUHQ >@
 )2/*(581*(1
'LH V\VWHPDWLVFKH %HKDQGOXQJ GHU %H]LHKXQJHQ ]ZLVFKHQ GHQ 2EMHNWHQ HLQHU
&$'$SSOLNDWLRQ VRZLH GHU )ROJHQ YRQ bQGHUXQJHQ GHU 2EMHNWDWWULEXWH XQG GHU
%LQGXQJVUHODWLRQHQ GXUFK $QZHQGHU VLQG HLQ ZLFKWLJHU $VSHNW GHU DNWXHOOHQ (QWZLFNOXQJ
GLH YHUQHW]WNRRSHUDWLYH /|VXQJHQ IU %DXLQJHQLHXUDXIJDEHQ DQVWUHEW 2EZRKO GLH
IXQGDPHQWDOHQ .RQ]HSWH ]XU PDWKHPDWLVFKHQ 'DUVWHOOXQJ XQG %HKDQGOXQJ GHU %H]LHKXQJHQ
XQG GHU bQGHUXQJHQ YRUOLHJHQ HUIRUGHUQ GLH JURHQ 2EMHNWPHQJHQ SUDNWLVFKHU
$XIJDEHQVWHOOXQJHQ XQG LKUH 1XW]XQJ LQ YHUWHLOWHQ $UEHLWVXPJHEXQJHQ GLH (UIRUVFKXQJ XQG
(QWZLFNOXQJ QHXHU 0HWKRGHQ XQG $OJRULWKPHQ (LQLJH GHU HUIRUGHUOLFKHQ $UEHLWHQ VLQG LQ
GLHVHP $XIVDW] VNL]]LHUW
/LWHUDWXU
>@ $EHOQ 2 +UVJ  &$'5HIHUHQ]PRGHOO
7HXEQHU 6WXWWJDUW 
>@ +DDV :  &$' LQ GHU %DXWHFKQLN %DXLQJHQLHXU     
6SULQJHU9HUODJ %HUOLQ
>@ +DUWPDQQ ' +UVJ  2EMHNWRULHQWLHUWH 0RGHOOLHUXQJ LQ 3ODQXQJ XQG .RQVWUXNWLRQ
)RUVFKXQJVEHULFKW 'HXWVFKH )RUVFKXQJVJHPHLQVFKDIW
:LOH\9HUODJ :HLQKHLP 
>@ %HXFNH .  (LQIOX GHU ,QIRUPDWLRQVWHFKQLN DXI GHQ %DXDEODXI
0DQDJHPHQW  %DXEHWULHEVZLUWVFKDIW  6HLWH   
>@ ,OLHYD ' 3DKO 3-  (LQH 'DWHQEDKQ IU GDV %DXHQ $EVFKOXEHULFKW DQ GLH 7HFKQROR
JLHVWLIWXQJ %HUOLQ 78 %HUOLQ )DFKJHELHW 7KHRUHWLVFKH 0HWKRGHQ GHU %DX XQG 9HU
NHKUVWHFKQLN -XOL 
>@ .ROEH 3 3IHQQLJVFKPLGW 6 3DKO 3-  9HUWHLOWHV )DFLOLW\ 0DQDJHPHQW LQ 7HOHNRP
PXQLNDWLRQVQHW]HQ $EVFKOXEHULFKW GHV )DWLPD3URMHNWHV 78 %HUOLQ )DFKJHELHW
7KHRUHWLVFKH 0HWKRGHQ GHU %DX XQG 9HUNHKUVWHFKQLN -XQL 
>@ ,$, ,QGXVWULH $OOLDQ] IU ,QWHURSHUDELOLWlW 
6SHFLILFDWLRQV 9ROXPH  ELV 
2EHUPH\HU 3ODQHQ XQG %HUDWHQ 0QFKHQ 
>@ 6FKQHLGHU 8 %HXFNH .  ,QWHJUDWLRQ &RQFHSW EDVHG RQ D &RPPXQLFDWLRQ 6WDQGDUG
,$%6(6\PSRVLXP ´6WUXFWXUHV IRU WKH )XWXUH  7KH 6HDUFK IRU 4XDOLW\µ
5LR GH -DQHLUR 
>@ 3DKO 3- 'DPUDWK 5  0DWKHPDWLVFKH *UXQGODJHQ GHU ,QJHQLHXULQIRUPDWLN .DSLWHO 
6SULQJHU9HUODJ %HUOLQ
>@ 7XUDX 9  $OJRULWKPLVFKH *UDSKHQWKHRULH $GGLVRQ:HVOH\ %RQQ  6HLWH 
>@ )LUPHQLFK % %HXFNH  .  $ &$'V\VWHP GHVLJQ IRU PXOWLXVHU UHTXLUHPHQWV LQ FLYLO
HQJLQHHULQJ DSSOLFDWLRQV 3URFHHGLQJV WK ,QWHUQDWLRQDO &RQIHUHQFH RQ &RPSXWLQJ LQ
&LYLO DQG %XLOGLQJ (QJLQHHULQJ 6WDQIRUG $XJXVW 
